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Stock Market Recovers
Flrom Mid-Week Slump
Low Points of Wednesday and Thursday

Regained Despite Tendency to React
From High Prices of Past

Few Weeks.
By W. S. COUSINS.

NEW YORK, April 29..With but few exceptions the
developments in the world of finance and business during
.the past week were of a favorable nature, with a record,
lof actual accomplishments which contributed in no email
.degree to the recovery of business toward which the
whole country is directing its effort.
The stock market has shown the ¦J

first tendencies to react from the
high prtcea attained under the heavy
accumulation of the past few wwk«,
and, on the whole, the volume of
business thla week has been some¬
what less than the week previous.
*he reaction In prices has taken
place chiefly In the speculative Is-
.u«s, which have b«en complete'y un-
dar the dominance of profehsionnl
Cliques and pools, ind whose market
Cnovements. therefore, do not reflet
pn accurate estimate of the Influence
of general trading activity upon
(trices. The low points of the week

Bare made In the Wednesday and
hursday sessions, but th^ recovery

Which was Inaugurated Friday had
the effect of returning prices to their
former high levela, and, In the esse
of the Independent steel stocks and
p few of the Industrials, of raising
them to the highest points reached
thus far this year.

Market Irregular.
A chart of this week's market

Would closely resemble a cres¬

cent, with the extremities on Mon¬
day, and the concave section rep¬
resented by Thursday. When the
falgh-priced speculative stocks, like
Studebaker, Baldwin, Mcxlcan Pe¬
troleum and Pullman were set back
from 3 to 6 points for the week,
the railroad shares like New Ha¬
ven and New York Central, all the
Independent steel stocks. Republic,
Mldvale, Lackawanna and Bethle¬
hem were rated higher on Friday
night than on Monday morning.
The Standard Oil Stocks showed up
to good advantage, and United
States Steel, which started the
week at 99^4. finished up at 97
The edge was taken off the specu¬
lation in steel by the publication
.f the first quarterly report, while
the %ctlon of the Bethlehem Steel
directors. In declaring an unearned
dividend on all classes of the stock
was considered one of the most
favorable factors of the week.

Rail Stocks Come Back.
Perhaps the most interesting phase

Of the stock market this week was

the action of the railway stocks.
They were hit as hard as any section
Of the market In the reaction which
featured the middle of the week, but
were the first to snap back into
position when the buying demand
again made Its appearance. Con¬
flicting rumors have been circulated
In the financial district concerning
the possible action of the Interstate
Commorce Commission In reducing
the freight rates of the carrier
Systems. Most of these rumors run
to the point of absurdity when it is
considered that the purpose of the
Commision Is not to bankrupt the
roads, but to place them on a self-
sustaining basis, Improve their credit
position so that they can borrow at
fair market ratea and award them
sufficient Income to enable 'hem
to substitute worn out machinery
and rolling stock and to expanl suf¬
ficiently to take care of the neces¬
sities of growing territories.
ThS March reports that are no-r

being published Indicates a total net
income far in excess of the $30,600,-
000 for March last year and almost
sufficient to meet the requirements
«f the trsnsportatlon act. Based
Upon the thirty or more that have
been submitted thus far. estimate
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\uive placed thp final figures for the
month as high as $95,000,000. The
6 per cent return on property volua
tion for March requires $85,895,769
'and the majority opinion at this time
converges to the belief that the class
1 carriers will not earn 6 per cent.
Many of the western roads, It Is ex¬
plained. will not show Increase in
gross and net earnings as against a

year ago, and this la expected to
bring the total down. In February
the total net operating Income atood
at $47,762,600, whereas $47,770,897
was needed to provide that month s

quota of the 6 per cent return on
valuation.

Rumor »t SUwl Marfan.
The information that has been

permitted to filter through the con¬

ference chambers of thoae who are

working on the details of the pro¬
posed merger of seven or more of
the leading independent steel com¬
panies liaa been sufficient to con¬
vince the laity that the merger will
be consummated and amateur econo¬
mists have already started to figure
out the significance thereof in dol¬
lars and cents. Bankers who are
identified with the merger are still
unwilling to speak for publication,
and will offer nothing so definite as
the date on which the companies
will operate "aa one." Next week
will probably disciohp more of the
details.
Closely paralleling the favorable

developments in the railroad and
industrial enterprises of the coun¬
try, has been the new status of the
oil and copper industries Copper,
especially, has been lifted from the
deficit column and placed in a
position to earn Its own way In¬
stead of using up the resources ac¬
cumulated as the result of past
activities Less than two years ago
the market for copper, both at
home and abroad, was so thin, that
in order to keep the companies
above water. It was found necessary
to ear mark fifty million pounds of
the red metal for export, and to
issue bonds there against.
Since the first of the year the

cobwebs have been brushed from
the wall* of the copper refineries,
the winches and windlasses at the
mines have started creaking and
production is egain well under way.
Copper companies report an In¬
creased demand for their product*
for exports at as high as 13 centa
a pound, with the chief foreign
mnrkets In England. France, Ger¬
many. ana China. Foreign and do¬
mestic sales for April alone will be
nearly 140,000.000 pounds.
The oil companies are benefittingfrom a combination of higher prices,

larger production, and the opening
u'1 of new areas, not only in our
own country, but in foreign lands.
American oil companies have been
drilling holes In the farthest cor¬
ners of the globe, and their enter¬
prise stretches from Mexico to
Rumania, and Egypt, and even the
land of the Sovlt'ta will not be free
froin their encroachments. Th«*
Government has taken a hand In
a development of Wyoming fields
that heretofore have been unpro¬ductive. hut which in future will
yield bounteously.

All the oil companies that have
submitted reports this year haveshown notable gains in their earn¬
ings, sufficient In most cases to
wipe out the losses Incurred during1921: especially has this been true
in the companies that are most
largely interested In making us« of
the by-products of petroleum.

Rood Market.
Including the new Canadian tuaue

of $100,000,000 and the New York
city issue of $45,000,000, new bond
offerings this week were the largest
for any week this year, exceeding bv
over $80,000.00 the next largest
weekly record. The offerings reach¬
ed a total of $232,228,995, in which
was Included $106,105,000 In foreign
bonds, $59,203,965 State and munlc!-
pal, and $11,325,300 railroad. $51,050.-
000 industrial and $4,500,000 public
utility.
The year's total to date Is $1,660.-

491,795, but since a large number
of these new issues were put out
for the purpose of refunding out¬
standing loans, they do not represent
an addition to the current debt of
the issuing corporations, govern¬
ments, and municipalities.
The market for Investment bonds

has been irregular In the latter partof the week, especially in the depart¬
ment of speculative railroad and In¬
dustrial issues. Considering the ac¬
tivities of the speculators In the
l>ond market this Is but natural, nnd
may be expected to continue until
bonds have been removed from "mar¬
gin accounts" to the strong boxes of
permanent investors.

Cotton and Wheat.
Both cotton and wheat prices re¬

flected the foreign demand for these
commodities this week. May cotton
rose to 18<4 cents, and the later con¬
tracts sold up near that figure. The
Department of Commerce at Wash¬
ington reports an Increasing "inquiryfor cotton, resulting In a gain of 23
per cent In volume and of 59 p»r
cent In value in the March export
over that of the same month lrist
year. Wheat prices have been some¬
what erratic, dosing the week In
firm position.
Whether we take the »-ecord of th*

business cycle specialists who chart
the future by the records of the
past, the "sunshine artists" who are
always painting a bright picture, no
mutter how gloomy the outlook, or
the keen, impartial expert observers
of actual conditions, the Improve¬
ment in general business conditio-!*
is at last a reality. In some lines
the gain Is slight. In others more
pronounced. The outlook has Im¬
proved. and the credit position of
the country Is atronc and aacura.

"Pay-day," he remarked, with a

¦mile, aa he opened an envelope
on his deak and pulled out thraa
11,000 bllla. "How often doe* your
Khoat walk?" I aaked. "Every two
weeka." he replied. Then he added:
"Ooah! Little did I ever think when
I started that thouaand-dollar bllla
would aome day figure in my pay
envelope. It Is enough to make a

fellow feel pretty humble, Isn't It?"
Only twenty yeara ago this man

was getting about 126 a week. Jle
la atlll young.forty. Hla rlae to
$75,000 a year has been earned
without family or financial Influ¬
ence of any kind whataoever. And
I know that the directors would
gladly pay him $160,000 a year If
that were necessary to retain him.
His earning power for his organi¬
sation is equal to several times
17K.000 a year.
Hope for some of the rest of us,

Isn't there?

I had lunch yeaterday with an¬
other forty-year-old who has won
very notable success. Some twenty
yearn ago he was a stenographer
In a financial Institution. But he
learned more than how to write
letters. He learned how to judge
thi merit of securities. Also, he
studied how to market securities,
as he even then was a tremendous
believer in the value of inducing
people to save and invest money
prudently.
Today his firm is a leader In the

distributing of dependable securities
at retail and enjoys a reputation
second to none. Who is he' Harry
Stuart, of Halsey, Htuart A Co., of
Chicago and New York.
At present Mr. Stuart Is giving

serious consideration to a matter re¬
peatedly emphasized In this column,
namely, the evolving of a workable
plan for handling parMal payment In¬
vestments on a nation wide scale Hie
house already handles several thou¬
sand such accounts, but does It moro
as a public duty, at a net 'oss rather
than at a profit.

It is strongly to be hoped that not
only this firm but others of the high¬
est standing will be abl« to take up
the partial payment investment busi¬
ness in earnest on a profitable stal
nation-wide acale. The energetic
pushing of partial payment buainvsa
by the kind of concerns all over
the country would do more than any¬
thing else to divert business away
from unscrupulous brokers.

This parapraph appeared In this
column two weeka ago: "Wall Street
Is worrying over the Bethlehem
Steel 'B' dividend. If the steel In-
duatry maintains its recent rate cf
Improvement, the directors should
have little reason for not declaring
the regular payment when they meet
on April 27."

The regular dividend was duly de¬
clared this week.

President Eugene G. Orace was
able to make quite a cheerful state¬
ment regarding the recent improve¬
ment in the ateel industry.

Mr. Orace, by the way. Is *n In¬
stance of a man who made hla mark-
when at college. A fellow atudent
tella me that the only doubt there
ever was as to who would crnu out
at the head of the class was whether
it would he Eugene Grace or his
brother. And Eugene was i;ulte ns1
distinguished as a leader In athlttica
Today he is among the best «nwt<<ui
golfers In America. Whatever Orace
takes up. he throws himself Into
heart and soul. He Is an ardent he-!
Ilever In the old motto: "What's:
worth doing Is worth doing well."

I would like to see a golf match
between Grace and Percy H John¬
ston. president of the Chemical Na¬
tional Bank of New York. When In
fettle. Johnston can get unde*- SO.
he did It, I am told, last week-end
Orace can also break 80 when In
form. Both these young leaders.
each Is only a little over forty.
although occupying tremendously re

sponsible positions and doing an
enormous amount of work, are gjlf
int. president*.

Really. It doesn't seem to matter
much what line the right stamp of
young man gets Into. Sooner or
iater he Is likely to rise to the top.'
Take private secretaries. A great
many of them never amount to more
than painstaking stenographers and
never earn either a big salary or a

big poaltion. Others develop Into
able executives.

In this latter claaa la George K.
Leet, wh ohas just been made secre¬

tary of the largest corporation In
the world. For more than ten years
I^eet, who has Just been made secre¬
tary to E. H. Oary. While vlaltlng
the Steel Corporation's office the
thought often occurred to me that
Mr. I,cet was wasting his talents In
a mere secretarial position. I won¬
dered why he didn't Btriko out.
However, he evidently knew what he
was doing. He kept on and on,
steadily making himself more valu¬
able to the head of the corporation
and learning how to pass upon a
great many matters without trou¬
bling his chief.
He has amply won the signal pro¬

motion he has Just received. Hla ex¬
perience ought to be an Inspiration
to many.

Capitalists are not the only men,
apparently, who keep their eyc« open
to spot "comera." I hapened to
mention to Herbert Hoover the
name of a youngish banker In New
York whom he had never met, and
Mr. Hoover astonished me by reply¬
ing that he had been greatly im¬
pressed by thla banner's talents. Yet,
as already said, Hoover had never
met or had any relations whatsoever
with this man Perhaps one reason
why Hoover has been able to accom¬
plish so many prodigious Jobs Is that
he has kept his eyes wide open, and
has known exactly where to reach
out for the right man to handle each
Important task under his direction.

I had a visit this week from one
of the most successful men In Amer¬
ica. a very large employer. He wss
In search of two men for Important
responsibilities. He told me that
practically all he does Is to look
around for men who are doing un¬
usually fine work 'and then hire
them. As he believes id paying.
anl can afford to pay.generous
salaries, he usually can get any man
he wants.

(Copyright, lift, by B. C. forte* >
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1.000 Anacoatla ft Potomac River R. R. 6'a
2,000 Chesapeake ft Potomac Telephone lat
1.000 Chesapeake ft Potomac Telephone of Va. 6's

85,600 Capital Traction lat ('¦
8,000 City and Suburban Ry. 1st 6's
600 Georgetown Oas Light 1st 6'S

4,000 Metropolitan R. R. lat 6's .

10,000 Potomac Electric Power 1st I'a
70,000 Potomac Electric Power cons. 6's
10,000 Potomac Electric Power dab. I'a

216,700 Potomac Electric Power gen.
87,600 Potomac Electric Power gen. 7's
20.000 Washington, Baltimore ft Annapolis 1st I's.
62,500 Washington Oas 7%'s
71.600 Washington Oas Light gen. I's

162,000 Washington Railway ft Electric cona. 4's....
48.0001Washington Railway a Electric gen. I'a
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110
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Weekly Financial Review
$y HENRY CLEWS.

of Henry Clew* & Co., New York Bankers.

NEW YORK. April 2»..Announce¬
ment of an International conference
on banking In which the United
States la to be represented haa dur¬

ing the pant week opened the way to

a possibility of «ome settlement of

outstanding exchange condition#.
This In Itself Is encouraging. The
trouble with the situation la seen In
the fact that the proposed confer¬
ence cannot be cxpected to accom¬

plish much In the way of results un¬

less some important groundwork Is
laid by the Qenoa conference.

Growth of Domestic Industry.
Disregarding the International

situation, however, domestic busi¬
ness has steadily advanced In ac¬

tivity. The report of the United
States Steel Corporation shows that
In spite of discouragements, there
has been a dscided gain In earnings
as compared with previous condi¬
tions. while the Improvement during
recent weeks has made up for a

rather lean condition earlier In the
year. The steel Industry la now

booked farther ahead than at any
time since the low point of the busi¬
ness depression Building operations
also show a very marked Increase
all over the country, and the same
Is true of other enterprises calling
for the use of steel and basic mate¬
rials. including copper. The latter
metal is being produced on a much
larger scale, and the effect haa been
correspondingly good on the volume
of employment In those regions
where "shutdowns" at the mines
have greatly diminished the purchas¬
ing power of the communities by
which they are surrounded.
Hopeful Outlook in Farm Regions.
There Is inore and more evidence

of the advent of a hopeful outlook In
the farming regions This Is partly
the result of a stqady movement of
products to markel, hut It Is more
largely the anticipation of aj) easier
state of things In the autumn. A
really good crop year, both as to
yield and prices, would. In the opin¬
ion of a good many expert observers,
clear up the depressing conditions
and put the farmer back Into a rea¬
sonable state of Independence. As It
stands, he enters the crop year con¬
siderably in debt to his banker and
is still largely on the books of store¬
keepers and supply men. It 1s a fact,
however, that the banks In the agri¬
cultural regions have now more
funds than for s good while past, a
condition of things which 1s being
Illustrated bv their appearance In the
market as lenders upon a fairly large
scale. Agriculturally, the month of
April? now closing, has been very
hopeful. Some retardation of growth
has appeared In the cotton and wheat
regions as a result of the cold and
wet weather, hut. on the wnole, the
acreage planted Is reported good and
the crop outlook fully up to average.

Bonus and Taxation.
In this favorable condition of In¬

dustrial and agricultural prospects
the dangerous element In the out-
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Icok la Been In the Increasing Im¬
minence of the bonua legislation
and of new tun. both of which
.re now sufficiently threatening to
be aertoualy regarded. Within the
past week the effort to form a
combination which should bring
about almultaeoua and co-operative
action on the bonua. and the tariff
haa recahed a stage which Seems
likely to Insure adoption of these
two hills either aeparalely or amal¬
gamated Into a alngle measure.
Other prospects of no little Im¬
portance are alao In sight- The
Renate haa passed the bill author¬
izing Edge banking corporations to
become members of the Federal
reserve banks, while the President
haa authorised participation by a
private hanker in the Repar&tlona
Commission conferences shortly to
take place. The significance of the
tariff measure as a financial factor
is becoming dally more apparent
without regard to Its bonus aspects,
but simply on the strength of its
own bearing upon the business sit¬
uation. Failure to announce any
reduction In discount rates at re¬
serve banks has disappointed some,
but It on ths whole generally ap¬
proved by tha financial community
because of the evident abundance
of money throughout the country
and the reasonable rates at which
It can be obtained.

Strike Conditions Mill Ignored.
The stock market still Ignores the

prevalence of strikes throughout the
coal and New England textile re¬

gions. notwlthstsndlng that the con¬

tinued existence of these disturbances
Inevitably tends to retard the growth
of business. Thus far steel and other
plants which are large consumers of
coal have succeeded In getting an

adequate supply for present needs,
while reports made to Government
officers suggest the possibility of a
termination of the controversy at a

comparatively early date, notwith¬
standing the pessimistic stories that
are sent out by the contesting parties
to the strike. While some" retarda¬
tion of prosperity haa undoubted'.y
resulted from the strike situation,
official figures appear to indicate
that there la a net gain in the number
of persona employed, even after de¬
ducting the men who are voluntarily
Idle. Aa for the New England textile
atrlkes. there are a good many Indi¬
cations pointing to the belief that
they will probably be overcome with¬
out any considerable concessions on
the part of the operators of the mills,
In which case a distinctly lower cost
of production In the cotton Industry
will have been established.
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In Construction Activity.
Ia view of the far reaching in-

fluence of developments In the
building Industry on general business
throughout the country, the special
aurvey of the construction situation
Just made through correspondents of
Dun's Review is especially interest¬
ing and timely. Reports from nearly
forty centers In widely separated sec¬
tions of the United States demon¬
strate that the revival of building ac¬
tivities, of which there has been mul¬
tiplying evidence during recent
months, in steadily gathering mo¬
mentum, and that the future is ra-

garded with optimism.
Practically without excepMon, the

dispatches show that a protracted
period of deferred undertakings hss
been followed by resumption of woik
on an Important and enlarging sc«le,
with accompanying expansion of de¬
mand for construction materials, and
favorable prospects for further Im¬
provement In theae lines. Ths re¬
duced costs of labor and material*
and the pronounced shortage of
housing accommodations, both In the
cities and suburban towns, has dear¬
ly foreshadowed a renewal of build¬
ing operations of majrnltud*. and ad¬
vices from some points Indicate a
record year. In not a few rases, per¬
mits for new construction this spring
have reached the highest mark In
several years, In number as well as
in vaius. and In certain Instances all
previous totals have been surpassed.
With an aggregate of more than
Hit.*00,000. the March permits ure
fully 110 per rant above those of the
corresponding month of 1121.

Dwelling Erected.
An outstanding feature of the

preasnt situation is the centering
of activities mainly on the srection
of dwelling houses, under the stlm-
uIuh of the urgent and widespread
demand for accommodations of this
character. While some Important
industrial construction Is in
progress or contemplsted. the
volume of such work is compara¬
tively moderate In moat sections,
current undertakings being con¬
fined chiefly to the building of
small homes and apartments, and
to remodeling operations. Public
Improvements now under way or in
prospect, however, involve consid¬
erable expendituree, both in the
larger centers of population and In
the smaller cities. On the whole,
speculative projects are of amall
proportlona.

It Is clearly evidenced by re¬
ports from all aections of the coun¬
try that the easier conditions In
money markets have proved s stim¬
ulating factor In the building in¬
dustry. A conservative policy in
granting loans Is still adhered to
In virtually all inatances, but lens
difficulty Is being experienced In
securing financial accommodations
to be applied to construction activ¬
ities. and rates of Interest are some¬
what l< wer. as s rule. In certain
sections, second-mortgage money Is
more readily obtainable. Many of
the operations are being financed
through trust companies and build¬
ing and loan aaaoclations, with
rates ranging from I to I per cent.

Labor Situation.
The labor situation has unmis¬

takably Improved, reports of
a scarcity of workers now being
the conspicuous exception. and
there being a surplus In most quar-
tera. Wages, especially for com¬
mon labor, are considerably lower,
and no strikes of magnitude im¬
pede progress at present.
Many different trades sre being

favorably affected by the current
activity In the building Industry,
and the revival In this line will
have a constructive Influence on
general business throughout the
country-

Statistics showing the value of
monthly building permits, exclualvt
of those lsued for alterations and
repalra, are compared herewith for
recent years:

1*11 1*11.
Mar., 102 Cttl*». 1219.999 191 1101 *12.1(1
Tab. 101 121,492,101 *4.947.06
Jan. ill .. 12t.t7l.tT2 12.141.227

1121. 1920.
Dec 191 1120.921,920 149.410.701
Nov., 197 " 111.241.299 91.t9t.191
Oct, 109 .. 192,923.417 79.t74.922
Sept., lot "

.. 199.919.719 94.191.229
A US., !«? " 144,979,709 94.129.979
July. 103 "

.. 194.099.909 191.10t.ttt

Samuel Ungerleider \
A Co.
Brokers

New Willard Hotel:
Metcanine Floor.

James Sloan, Jr., Mgr.
MEMBERS

New York Stock Exchange
Pittsburgh Stark Exchange
Cleveland Stock Exchange
Columbus Stock Exchange
Chicago Beard of Trade

Phones, Main 3364-3367;
Leader-News Bldg. Cleveland, j

Ohio Chamber of Commerce
Columbus, Ohio

J. S. Bache St Co. and
Halle A Steiglitz

New York Correapontwnts.

=M0NEY^
Tfce aateet as4 mslMt laveet-
aaosta ere mertgafne Let see

kasdlo roar laToetmeetaSIANTtlij C. BaADFOBD.
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FarmersSaveMoneyBy
Co-operative Selling

Wool, Apple and Raisin Growers Save Mil¬
lions by Co-operative Marketing

of Products.
By GEORGE W. HINMAN.

CHICAGO, April 29.."Co-operation can't stai I hard
times." This statement comes from a retail coal ^al^r
in Iowa and he gives a list of co-operative fail ires to
prove it. There are only seven bankruptcies on In* list
Ope co-operative concern cracked in Michigan, Mother
in Illinois, another in California and so on. At th? >ara<'
time there have been 3,000 or 4,000 commercial 1 ;lurea
that have had nothing to do with co-operation. £!<. doo*
not mention them.
The truth la that co-operation .*

aeema to be standing the bualneaa
atraln better than ever before. It
euffera. That meant It la human.
But. In general. It aujvlvea. That
meana It la bualneaa-lllce.
The aucceaaea of co-operative c»

terprlae do not get much space in
the dally newspapera. But In other!
publications they do. Scarcely a

copy of the Farm Bureau Federation
Weekly cornea to hand without new*
of some bualneaa achievement of the
co-operator*. Forty-five thousand
wool growera aaved a million last
year by co-operative marketing of
their product: co-operative apple
growera In New York have Increased
their recelpta by almoat a dollar a

barrel; co-operative ralaln growers In
California now get 49 centa on every
dollar'a worth aold. as against a

former average of 87 centa. These j
are a few of the Items published
within the weeke.

Profits In Hard Time*.
But the strength of co-operation

tn Ita own field la ahown not ao
much by the way it makes profits
In hard times as by the way it takes
losses and atill goea ahead.
The Co-ooeratlve Wholesale So-

ciety of England la atandard in the.
co operative business, because It not'
only buys and sens other people's'
Kooda but because It actually )>ro-
duces a vast quantity of the thlngxl
It deals in. It has a huge and varied
buainess. It therefore Is exposed to'
all the risks and difficulties of a
bualneaa depression. Now the so-'
cletv haa met with difficulties and
handled these riaks as shown by the!
April reports for the paat year.
The society's trading sales fell off:

in the year from 1530,000.000 to
1400,000,000. For this reason and
others about $7,000,000 hau to be'
taken out of the aoclety's reserve'
fund. Tet, after thia atiff levy, the
aoclety's reserve still amounted to
$8,000,000. At the low level of hard
times In Englnad, how many ordi¬
nary buainess concerns could make
a better showing.how many as

good?
The troubles of the English CO- j

operatlvca were the common trou-!
biea of all buainess The society ha*
some sixty-five mllla and factories.
They produced for the year $60,000,-
000 worth of goods. That meant a

decline of nearly SJ6.000/h)''. The
society has twelve farms In Kn*i*n<1
In addition to It* twenty e: 'j^hs in
foreign land*. These were no« >x
empt from the hardships of fvmt
and farmera elscwheiV: lnatntri of a
profit they made a loss of $B

Incidentally, a* an evidence 15' bi*
business even under difficult. ¦«. it ¦

worth mentioning that the -c!etv
turned out cooperatively ' VSn.fXi.,
palra of shoes, some 70,000 f ..<> <-lg-»
rettes, 40,000 tona of soap ar 1 a.M>u
3,000.000 sackt of flour and M ')0fi
aacka of feed.
A concern that can handl M,

000 shareholders and hund !s of
millions of product, during in-
fusion and diatrena of a grea idu»-
trial panic, haa certainly pro1 rh«[
co-operation.cv-operatlon In <<1ut-
tlon. co-operatlAn In dlatribut r. no-
operation In finance.can at t tl.e^
teat of hard times. But ther* a '-nr
condition: .&
The co-operative enterprise must*

be organized and conducted !>. ac¬
cordance with the principles of other
sound business; must depend no' on
mere zeal or fanaticism but on V>u»S
ness sagacity, foresight and p ic»
for its succeas. In short c -r»
tlon must be businesslike If it wanta
to stay in business.
The publication of the Fa m Bu¬

reau Federation shows th. t it *

American farmers are taklr { ti
practical view of co-operatlo rh- t

they regard it as a help And n a
cure-all. and that they join c< a-
tive enterprises to improv* t i>dr
profits rather than to establli -en-
eral principles.
That is without doubt the to

make co-operation successfu The
co-operative wholesale society vves
that point.

FIRST M0RT6ME MIES
7% INTEREST

The safest, soundest lt> . °*»t-
ment today. Notes S250 up. ,«
opening this safe field of It si-
men t to the small lnvesto

Allan E. Walker & Co., lac.
813 15th St. N. W. Main f<3*

We Attend to All D«W 1

V .y

Offering
Partnership in

DURANT MOTORS, Inc.
AND

CONTINENTAL MOTORS COF I?
UNDER

THE DURANT PLAN
W. T. CHAPMAN

Telephones Main 6587-5757 Continental Trust Building
Representing

THE DURANT CORPORATION
511 Fifth Avenue, New York.

Our Reputation is Wrapped Up
In These Notes

Wars have never affected the par value of the
real estate in the Capital City upon which our First
Mortgage Notes are held, nor do industrial disturb¬
ances or panics find a foothold in the Nation's Home
Town. Stability is the watchword of Washington,
and this is naturally manifested in its real estate
value.
The man with little, who can ill afford to lose it,

should put his savings into one of these liberal in¬
terest bearing notes; and the man with a larger
sum may feel satisfied to place the results of years
of labor in an investment back of which stands an

organization whose enviable reputation is wrapped
up in its safety.

Investigate These First Mortgage Notes

Swartzell, Rheem & Hensey Co.
727 Fifteenth Street N. W.

Washington, D. C..The Nation's Home Town
S3 years Without Loss to an Investor
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W. B. HIBBS & CO.
MEMBERS

%

NEW YORK STOCK EXCHANGE
BOSTON STOCK EXCHANGE
PHILADELPHIA STOCK EXCHANGE
WASHINGTON STOCK EXCHANGE
NEW YORK COTTON EXCHANGE
CHICAGO BOARD OF TRADE
NEW YORK CURB MARKET

HIBBS BUILDING
715 Fifteenth Street. Washington, D. C.


